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FINANCIAL NEWS
AND COMMENT

Redisconnt Rate Cut Tmpor-
| tant Move to Aid Business— |
Stocks Move Aimlessly.

The reductlion of rediscount rates by
elght Reserve banks yesterday ecarrled
the eost of borrowing in New York and
Plullndelphia down cloge to the prefer-
ential rate on loans secured by Liberty
bonds during the war {inancing period
and in slx other citics a half of one

{per cent. As a mensure of credit
[ ensement and of the purpose of
Heserve officials to aid business the
refductions were of much Importance,
| As loans vested in merchandise com-
| mitments have been lguidated with
falr rapldity during all of tlhus au-

tumn, there should be soon some re-
| fheetion of the 414 and © per cent. redis-
counts In the mercantile bill markets.
Commercial paper thus for has alung
closely to a range of 56 to 6 per cent.
for open market discounts.

The fmil of Reserve Bank rates did
not come allogether ns a surprise, as the
trend of weekly condition statements
by many of the banks and of the system
as a whole for several weeks hinted a
reductlon, 1t 18 expected that the state-
ment to be issued to-morrow will show
another new high polnt for the ratlo of
cash to deposit and note labilltes In
the consolidnted record, und last week
the ratlo of 70.8 per cent, was the high-
est slnes October 26, 1917, The bond
market in the last fortnight haas re-
flected a widesprend appreclation of
the trend of money and credit costs,
made all the more obvious by yester-
day'as reductlons.

While bonds continued very actlve and
| strong  In  yesterday's transactions,
stocks drifted rather almlessly. The
| fuet that pressure from realizing and
short sales had much to do with shaping
prices was seen In the decline of sev-
eral oil sharea desplte news that Penn-
sylvania erude petroleum had been ad-
vanced agaln, the price Increase this
time belng doubls the Increases on the
four other occaslons of advances In the
last month, Steel stocks nlso softened,
belng Influenced possibly by reports of a
moderate slackening of buying of steel
products in recent days. The stee]l mar-
ket s stil] to be read in the light of
news applying to the various depart-
ments separately. Wire and other light
products are In good demand, warrant-
ing talk of new price upturns, but
plates, bars and other heavy material
continue dull. Thae Iron Age reporta that
atee]l production continues a% more thanm
40 per cent of the country's eapacity,
lnh!ch. taken with the fact that facill-
| tles during the war wers Increased
|lnrgely, indicates that a great deal of
steel 18 being made. But profits are de-
|te'|'m|,ne-d largely by overhead costs and
|raporrs of manufacturing companies for
the third quarter of this year Indicate
'l.hat costs are high. The Midvale Steel
uml Ordnanes Company reported yester-
| day a defielt, which, while slightly less
imru: that of the second quarter of 1924,
was nevertheless substuntlinl.

The strongest spots In the stock st
| contiined lssues classed as specialtles,
namaly, Corn Products, People'as Gas,
General Electrie and TUnited Frult,
| Sharp sdvancea disclosed n scarcity of
L offerings, a eltuation which has beeui
noticeable among many Inactive shares
of Investment standing or speculative
| possibili*tes during the last slx weeks.
Railroad stocks wers more consplcuous
pocauge of their dulness than for any
other reason.

Wheat prices broke down to a new
low level, the December option getting
| within a fractlon of a dollar a bushel,
the lowest quotation since the early sum-
mer of 1016. A late rally carrled the
options buck to about where they closed
on Tuesday, Cotton scored a rapid re-
covery after an Initlal reactlon
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NEW YORK STOCK EXCHANGE QUOTATIONS.
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TOPICS OF WALL STREET.

Car Loadingw
Cars loaded with revenue trdﬂt In
the week ended on October 22 were
062,202, or 56,258 more than those of the
pr ng week, e to reports of
the American Rallway Assoglation. Last
week's loadings were within 46,628 cars
of the total loadings of the corrcspond-
Ing 1920 week, and only 14,7569 lesa
than the total for the corresponding
1919 weck, The galn wes dos malnly
to Increass! movement of coal, mer-
chandise and miscellaneous freight

Mexlean Pet a r .

An outstanding fenture of an other-
wise flat market was Mexican Petroleum,
which gyrated about with more than
Its customary agility. All sorts of ru-

inuetive to-day

74,87 discount a §1,000.
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W lor Maxlcan Petroleum shares, The fact

| Minnesola,
| Carollng, Loulsiana and Callfornia,

mora were put into circulation to help
traders, Those who wanted the stock

statement, which is to be published late
this week, snd hintlng at & corner in
Mex, On the other hand were bear
traders who talked mysterlously of in-
vestigatlons and probable drastic action
by the Btock Iixchange,  The latter re-
port even went so far as to suggest
that the governors of the Exchange
would throw the stock off its list. The
Pan-American Petroleum and Transport
Company's earnings were said In one
quarter to be a8 much as §11 a share
for the first six months of the year, but
it is known that they will actually show
not much more than half that amount,
ita sharea helng of §50 par value, It
was rumored that the Pan-American
statement would show that the corpora-
tion had largely Increased its holdinga

fa that in May and June ona of the
former’'s subsidiarles purct d 17,000
shares of Mex., which wans publicly an-
nounced at the time. No other ace
quisitions have been made.

Deniens Inspirution Story,

C. F. Kelley, president of the Anna-
conda Copper Mining Company, denled
yosterdny the report that the Inspiration
Consolidated Copper Company coniern-
rlated immedinte resumptlon of operi-
tions. Tt was pointed out that the Inter-
national Smelting Company, wnlch shut
down in March, had begtn operations.
That smelter treats the ore of the In-
aplratlon and tha Mlaml companien
Miami contributed steady productlion
during the summer nt the monthly rate
of 4,250,000 pounds, and the smelter has
been taking the ore and delivering cop-
per metal out of stocks, The ore thus
stored from month to month has taxed
the storage capaclty of the smolter
which has started operations once more
to relieve the situation with respect to
ore storage. That situation {8 belleved |
to have been the basls for the insplra- |
tion rumor,

Another Aleohol Plnnt Open.

The Unlted States Industrial Aleohol
Company will reopen another of its dis-
tillerfes In New Orleans immediately, it
was gald yesterday, That actlon ls eaid
to have been decided on as the result of
the greatly incressed demand for com- |
mercial aléohol. About twe weeks oo |
one of the New Orleans distilleries was |
raopened after a long period of dark-
ness, Its DBaitlmore plant has beon in
continuous oprration.

Cnba Cnne Sugar Eales.

The Cuba Cane Sugar Cgrporation hus
heen ahle to Houidate proxima‘ely
150000 bags of sugar on recent salen of
the Cuban Eugnr Finanes Coramisslon,
pecording to Information obtained ves-
terday. The commission In the nsf
fortnight haes disposed of about 150,00
tong, of approximately 100,000 bage, in
whieh sales the Cuba Cane company I8
safd to have hiad about a 15 per cent,
interesat.

Big Rall Inqairiex Kxpecoted.

According to Information eblalned in
steel clreles four railroads are expected
to make inquirfes for approximatoely
140,000 tons of raile before the end of
this week. Contracts nctually oclosed
ainee the reduction of rail prices bave
amounted to about 100,000 tons. The
Mlinois Central has placed orders for
4.000 tons, which will be rofled at the |
Gary mills, Inquiries for export Include |
about 6,000 tons of rails for the Orvient. |

Canadian National Railways.

Tha Canadian National Rallways
earned an operating profls of $504,174
In September out of its gross operating
revenue of $11,500,126, cosering operat-
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TOBEY«& KIRK

Members New Y.rk Stock Exchangs
New York Chicago

@

A long term

First Lien Bond
to yield over 8%

Consolidated Cities
Light, Power & Trac-
tion Company First
Lien 59, Gold Bonds
are a direct obligation
of the compary and
guaranteed as to prin-
cipal and interest by
Cities Service Co.

Write for Ctrcular C.C.3

. Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

Ing results of the Intercolonial, National
Transcontinental, Grand Trunk Pacific
and Canadian Northern. The report

showed the total operating expen for
the month as $10,995,851. September
la the second month of 1821 In whien
those roads have reported an epernting
grofit. In the view of the:r officers tho
outloak for continued Improvement in
the remainder of 1021 In goed.

Pennayivania's Payroll,

The Pennsylvania Rallrond ha= now
the largest mumber of men on [la payroli
rince early In March, Ita working fofeo
on October 16 was 207,249 employees,
nn tnereasge of 7,401 since Its Iast report
on September 16. The personnel of the
road has been increased, chlefly in its
equipment repalr department and in line
with the policy announced by BHamuel |
Rea, president of the system, to cooper- |
ate as far as possible In the efforts of
the Harding Administration to reduce
nnerployment. Tts present rayroll shows
an increass of 21,624 empioyees, com-

pared with those of early spring, but s
:lill 72,350 under the peak of 1920,

Call Money Easy.

Cnil money loaned In the New York
Htock Fxchange from n renewal rate of
514 per cent. down to 41 per cent., but
at the minimum rate of 4 per cent. in!
the outside market a large amount of |
eall loans were placed. Business in time
meney waa nominnl, A large business
wns done In acceptances, the market
fep which probably will be affected by
the cuts in reserve bank dlscount rates
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Investments

Chart-

We have compiled for distri.
mbuﬁon&n a .imp:;'l':h:;;di:::
g your security
which will show at a glance
your monthly and annual in-
come, together with necessary
information on Federal, New
York State and New York
City taxes

Copy' H., R. 1. to investors
on requeat,

WCLangleys Co.

vestments

WAR FINANCE ADVANCES.

e i—
$1,600,000 Given Ont for Agricul-
tural and Live Stoek Loans.

WasHinoron, Nov, 2.—Advances for
agricultural and lve stock loans ag-
gregating almost $1,500,000 were in-
nounecd to day by the War Finance Cor-
poration, Twenty advances wers made
tn  financinl institutions In Montana,
fown, North Dakota, South Dakota,
Migsourd, Kansas, North

The highest sdvances were $367.000
to an Institution in Kansas, and $364.-
000 to one In Leulslana for agrienitural
| and live stock loans, and $300,000 to a
eooperative assoclation In California on
leunned fruita and vegetables,

5| OWENS BOTTLE SURPLUS DOWN.

Only Ahont Half of Toinl for Nine
Months Lant Year.

The Owens Bottla Company roeporia
for the nine months ended September 50
n surplus of $1,485.808 nfter charges
fnnd taxes, or $1.42 n share on the out-
sanding common stocle of §256 par value
nftar deductlon of preferred dividends,
11 the correxponding perlod of last year
the surplus was $3,086,060,

Manufacturing profite and rpoynities
tetullod  $2,000,821 nnd other income
751,00, General expenses, &e,, amount-
od to $1,000,471 and estimated taxes to
12490,000, .
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||  Central Aguirre

West India -
Bonds, 1929

Bought Sold  Quoted

133 Front St. (Cor. Pine)
Telephone John 6424

Wire Wheel Corp, Pfd.
Singer Mfg. & Ltd.

Van Raaite Com.

Eastman Kodak Com. & Pfd.
Manhattan Elec. Supply
fafoty Car Mt & Lt.

-Slone.Prosser&Doly

52 William St., N. Y.
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